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Katouegvie undukamopul Ha 19 Hos6ps 2015 e.

3AKPbITUE -HL Sl

3A EHb K HAY. FOA
BATIOTHbIW PbIHOK
EUR/USD 1,070 0,5% A -116% v
USD/RUB 64,82 -0,5% v 11,1% A
[EHEXHbIW PbIHOK
RUONIA 11,68 66.n. A 5716 V¥
Mexaun . PENO 093 o/n 9,67 286.n. v -7306.n. V¥
MosPrime 3M 11,81 16.n. A 119660 V¥
USD/RUB XCCY 1Y 10,34 236.n. v 6576 V¥
usT10 2,27 16.n. A 1060 A
Russia § 5Y CDS 255 -126n. v 2216 V¥
EMBI+ Russia 223 96.n. v 2496 V¥
003-26212 (12Y) 9,56 -12 6.n. v -3836.n. V¥
003 VH (8Y) 2,61 -36.n. v -866.n. Vv
Brent, gonn./Gapp. 44,51 1,3% A -22,4% v
PTC 877 1,6% A 10,9% A
MMBB 1810 1,3% A 29,6% A
S&P 500 2084 1,6% A 1,2% A
STOXX Europe 600 379 0,1% v 10,7% A
Shanghai Comp.* 3567 -1,2% v 10,3% A
MSCI Asia Pacffic 131 0,3% v -4,6% v

*OaHHble Ha 8:00 mck UcmoyHuk: Bloomberg

Aunamuka espoobaueayutl Poccuu u anano2o8 (Z-spread)
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[enapmame+Hm aHanu3sa
PBIHOYHOU KOHBIOHKMYPbI

19 HOABPA 2015 T. HABUIATOP PbIHKOB

v MupoBbie ¢doHaoBLIe pbIHKU. KroueBble eBponenckne MHAEKCHI
He3HauuTenbHO CHU3WMWCL NO UTOraM [Hs, amepuKkaHckue —
3aBepLUUM OeHb YBEPEHHbIM POCTOM Mocrne nybnukaumm npoTtokona
3acegaHuss FOMC, cornacHo KOTOPOMY GOMbLUMHCTBO YNIEHOB
OXUAAKT O0CTaTOMHO CUIIbHbIX  3KOHOMMYECKMX YCMOBWMM  AnS
noBbllWeHns cTaBku B Aekabpe. MNpu atom goxogHocts UST10 Ha
3aKPbITUN C NATHULbI OCTAETCH HEN3MEHHOW Ha ypoBHe 2,27%.

v' Ha pblHKe POCCHMIICKMX eBpOOBRMraLmil NPOLOMKUMCS YBEPEHHDII
pocT. B cyBepeHHOM cermMeHTe OOXOOHOCTb CHM3Mnachk Ha 3-8 6.n.
(RUSSIA 28 -18 6.11.)

v' B KOPMOpPaTMBHOM CErMEeHTE CHMXEeHMe OoXoOHOCTUM cocTtaBuno 10-
20 6.n. Ha 20-30 6.n., B OCHOBHOM Ha CpefHeM OTpe3ke KpuBoWn,
CHM3unacb AoxoaHocTb nNo bymaram CbepbaHka, BOBa, Masnpoma u
BbimnenKoma.

v" PbIHOK nokanbHoro cyBepeHHoro ponra rno utoram BONaTUNbHOM
ceccumn BbIpOC, B MepBOW NOMOBUHE OHS AEMOHCTPUPYS MO3UTUBHYIO
OVHaMUKy U CHmxascb BO BTOpoW. [JoxogHoct kpusoih OP3 Ha
CpefHeM yyacTke onycTunvch Ha 4-8 6.n., Ha ganbHeMm KOHUEe — Ha
10-12 6.n. YTM 4-netHnx O®$3-26216 coctasuna 10,13%; YTM 11-
netHux O®3-26207 — 9,57%.

v TpexkpaTHbIi nepecnpoc Ha aykumoHax O®P3: MuHdpuH pasmecTvn
Bce 10 mnpg py6. mo 11-netHum OP3-26207 (guCKOHT 6 6.n. K
OOXOAHOCTAM BTOPUYHOTO pbiHKA) M 5 mnpa py6. no 4-netHemy
¢noatepy OD3-29011.

v" Poccuiickmii c¢hoHOOBLIN pPbIHOK Npogorkun pannu. NMHopekc MMBB
HaxogouTcst B Llare oT MakcMMyMmoB roga. Ha aToT pa3 nopaepikky
oKasanu OTCKOYMBLUME OT JIOKarbHOrO MWHMMYMa LieHbl Ha HedTb.
Jinpepamu pocta 6binn Tenekomel — MTC (+2,4%), Poctenekom
(+3,0%). Xopollo BbIpOCNM OTAENbHbIE WMMeHa B HedTerazoBoM
cektope — [asnpom (+3,3%), PocHedpte (+2,5%) wn B
meTannyprudeckom — HopHukens (+3,0%), HIIMK (+2,5%).

Maxpoaxonommca M JIeHEKHbIN PBIHOK

» HepenbHasa wuHdNAUMA co3gana npeanocbikm LA MOHMXKEHUS
CTaBKW/ B KOHLIe roaa

HoBocTH

» HOBATO3K: Awman CII" MmoxeT nonyunTte rHaHcupoBaHne ot ®oHaa
LLlenkoBoro nyTn [0 3aKpbITUA cOEnkn Mo npodaxe [onu oHAay.
YMepeHHO NO3UTUBHO
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Tukep NVTK LI

Llena 98,0 4ONN.

Llenesas ueHa 110,0 Jonn.

[MoTeHunan pocta 12%

PekomeHgauus JIYYLLE PbIHKA
HOBAT3K (BB+/Ba1/BBB-) YTM Z-SPREAD
NVTKRM 5.326 02/03/16 2,64 230
NVTKRM 4.422 12/13/22 5,89 405
NVTKRM 6.604 02/03/21 5,97 438
NVTKRM 7%, 02/21/17 RUB 11,11 -107

[enapmamernm aHanu3sa
pblHO‘-/HOU KOHBIOHKMYPbI

HABWIATOP PbIHKOB

MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

HepesbHasa uHPIsUA co34a/1a MPEANOCHLIKY AJIs1
NMOHMWKEHUS CTABKH B KOHIIE rojia

Mo paHHbIM Pocctata uHpnauma 3a Hegento ¢ 10 no 16 HosiGps
coctasuna nuwb 0,1% npotus 0,2% Hepenen paHee. MogoBas MHIAUNS
cHusunacb oo 15,3% npotuB 15,4% Ha Havano Hosbps n 15,6% Ha
Ha4yano okTabps.

MoXHO roBopuTh, YTO HaMeTUNach yCToNYMBas TEHAEHUUSA K 3aMeaNeHNI0
MHNALMK, KOTOopas co3daeT MpeanochiNku ANA CHUXKEHWUSI KroyYeBOn
craBku BaHkom Poccun (no Hawmm oueHkam, Ha 50 6.n.) Ha nocnegHem B
3TOM rofy AekabpbCKoM 3acefaHum.

FynbHapa XatidapwuHa
+7 (495) 983 17 25

HE®TEI'A30BbIi CEKTOP

HOBATIK: fimaa CIIT MmoxeT no/1iy4uTh PUHAHCUPOBAHUE
ot ®oHpa llle1KOBOro NyTH A0 3aKPbITUA CAEJTIKH MO
npojaxe 101 GoHAY. YMepeHHO NO3UTHUBHO

HoBoctb. HOBATOK porosopunca c¢ ®oHgom Lenkosoro nytm o
NoANMCaHUN IPUaNYECKN 06A3bIBaIOLLNX JOKYMEHTOB U NPEAOCTaBNEHNM
npoekTHoro 3avma Ha Aman CIMIr go 10 gekabps, rosoputcs B NpoTOKONe
POCCUMCKO-KUTANCKON MEXNPaBUTENbCTBEHHON KOMWUCCMM NO  UTOram
3acefaHus 16 Hoabps. Mpu aTom, OTMEYaeTcs B JOKYMEHTE, KOMMNaHWs, B
crnyyae HEeBCTYMMEHWUs B CWUY MPOTOKOMAa K COrMalleHWio B OTHOLUEHWUU
coTpyaHudecTa no Aman CII, pomkHa 6yneT BepHYyTb 3aeM JAOCPOYHO.
Pa3mep 1 cpoku 3aiima He packpbiBatoTcsl.

Adrpekt Ha komnaHuw. HanomHum, ®oHp npuobpetaet 9,9% B Aman
CINr y HOBAT3Ka, 3akpbiTe coenku oXxuaaeTcs 40 KoHUa roaa.

Kak mMbl oTMevyanu B HalweM exeHegenbHOM HedTera3oBoOM OoT4YeTe OT
30 okTAGPSA, 6Gnvkanwmre 9 mecaues rpaduk Boinnat HOBAT3Kom gonra
[OCTaTOYHO HanpsbkeHHbIN. JTiobas, gaxe KOCBEHHAs MOMOLLb — B @HHOM
cny4dae ¢ uHaHcmpoBaHuem Awvan CII — 3To nogaepxka NMKBUAHOCTH
KOMMaHUu.

Kpome TOro, npoTtokon akTMYeckn yKasblBAaeT Ha KOHKpPEeTHyl AaaTy,
Korga [omkHa 3akpbiTbCA caenka no npogaxe 6Gnoka B Awan CMI
kuTarickomy cdoHay — 10 nekabpsi, To ectb HOBATOK pgomxeH nonyunts
Hann4Hble cpeacTBa A0 3ToM gaTbl. Kak Mbl Takke paHee oTmevanu,
CcKopee BCero, NpPoekTHoe (hMHaHCUpoBaHME MOXeT OblTb NoanMcaHo B
3TN XK€ CPOKN.

AdbdektT Ha akuum n obnuraumm. ockonbKy nopaepka AeHEXHOro
notoka HOBATOKa B pgaHHOM cryyae KOCBEHHas, MNO3UTUB BecbMa
ymepeHHbli. Mpu atom cnpegbl 6ymar HOBATOKa k Masnpomy 6nm3ku k
MUHUManbHbIM 3a rof 3HadeHuam: NVTKRM 21 — GAZPRU 21 - 33 6.n.,
NTVKRM 22 — GAZPRU 4,95 22 — 29 6.n.

AnekcaHOp Hazapoe
+7 (495) 980 43 81
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MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonst PEIIO L]b 8 py6asix cpokom Ha 7 oHell

ﬂeno3umthe ayKyuoHbl Kasnaueticmea

HzmeneHus karwuesoli cmasku L[B

TPMH PY5. mnpgpys. COVER 30 okTsi6ps 11,00%
17 Hos6pst 0,99 1,7x 11,77% 17 Hos6pst 14 50 3,2x 11,05% 11 ceHTAbps 11,00%
10 Hos6pst 0,77 1,6x 11,78% 12 Hos6pst 14 150 2,1x 10,93% 31 mons 11,00%
03 Hosibpst 0,57 2,1x 11,86% 10 Hos6pst 14 450 1,8x 11,02% 15 nioHs 11,50%
27 okTs6pst 1,09 1,4x 11,72% 05 HosiBps 14 250 2,0x 10,90% 30 anpens 12,50%
20 okTs6pst 1,16 1,4x 11,73% 02 HosiBps 15 150 1,4x 10,80% 13 mapta 14,00%
13 okT56ps 1,03 1,3x 11,70% 27 okTs6pst 14 450 2,0x 10,79%
AyKkyuoHbl eatomuozo PETIO BastomHble kpedumul n00 HepblHOYHblE AKMUBbL
CPOK, UMUT, BID/ CPB3B. CPOK, JIUMUAT, BID/ CPB3B.
B COVER RATA COVER
OH. MAPA Aonn. CTABKA AH. MnPA nonn. CTABKA
16 HosGpPsI 28 1,3 0,1x 2,24% 02 okTs16ps 28 0,5 0,9x 2,44%
10 Hos6pst 27 1,6 0,7x 2,20% 04 ceHTa6ps 28 0,5 0,9x 2,45%
02 HosBps 27 1,0 0,9x 2,20% 07 aBrycta 28 0,5 0,9x 2,44%
26 okTAGPS 28 1,2 0,8x 2,19% 10 wionst 28 05 0.9x 2:44%
0,
20 okTsGps 7 01 0,1x 2,31% 11 wions 28 05 0.9x 2,44%
0,
19 okTAGpS 28 13 1,3x 2,21% 17 anpens 28 ! 0.5x 1,93%
Junamuka py6sesoti yeHvl Ha Hegpmb Brent Hzmenenue kypcos sanrom EM k doanapy 3a denv
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CTATUCTHKA PbIHKA AKIIUH

UcemouHuk: Bloomberg

HeobbluHble 065eMbl Mop208

KOMMAHMS CPEQ.OB., MNOCN.OB.,
TbiC. Aonn. ThiC. oonn

FESCO FESH RX -2,73% 42 227 5

PocTtenekom, an RTKMPRX  2,73% 279 980 4

UcmouHuk: Bloomberg

[enapmamernm aHanu3sa
prHOLIHOﬂ KOHBIOHKMYPbI
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OLIEHKA U IMHAMUKA LIEH AKIIWIA

OmMuUTEHT b TP Upside PeiituHr P/E15 P/E 16:ITDA 15ITDA 16
HedbTb v ras

[a3npom GAZP RX py6. 1475 2012 36% ow 53328 33% 92% 51% 47% 24% 8,6% 13,2% 1.7 1,7 18 1,7
HOBAT3K NVTKLI nonn. 98,0 110,0 12% ow 29756 2,0% 5,6% 26% 7.9% -1,5% 72% 25,0% 126 107 102 90
PocHedTb ROSNRX py6. 2782 317 12% N 45038 2,5% 4,6% 10,6% 15,4% 18,4% 7.8% 421% 30 30 29 27
Jlykoin LKOD LI nonn. 39,0 54,3 39% N 33138 0,5% 1,1% 51% 31% -16,2% 7.3% 21% 11.9 83 34 30
CypryTHecTeras o6. SNGS RX py6. 356 266  -25% uw 19439 21% 24% -1,2% 4,8% 19,2% 0,5% 51,5% 6,7 75 45 56
CypryTHechreras npus. SNGSP RX py6. 438 405 1% N 5147 1.2% 32% 42% 13.2% 251% 0,6% 48,3%

Ta3npom HedTb SIBNRX py6. 1485 201,2 35% ow 10752 1,7% 2,5% 1,5% 4,0% 4,8% 1,9% 3,8% 21 22 15 14
TatHethTb 06. (ADR) ATAD LI gonn. 316 321 2% N 11471 1.2% -1,6% 0,5% 13.2% 2.5% 2,1% 28,9% 74 6,5 47 4.1
TarHedTb NpuB. TATNP RX py6. 1914 216,9 13% ow 435 0,5% 0,2% 10,3% 16,3% 31,2% 5.8% 42,7%

BalHedTh BANE RX py6. 1911 2328 2% N 4352 0.4% -1,0% 6,4% 3,6% 36,6% 0,5% 52,8% 30 32 20 20
BalHedTb npys. BANEP RX py6. 1654 1861 13% N 759 1,3% 1,7% 10,0% 22,5% 7% 4,0% 79.4%

TpaHcHedTb Npus. TRNFP RX py6. 153 000 76309  -50% uw 3634 0,8% -1,2% 1,3% 1,1% 451% 2,8% 214%

Hopunbckuit Hukenb MNOD LI nonn. 148 262 7% ow 23484 3,6% 23% -4,8% 0,3% -17,6% 0,1% 44% 59 58 43 42
Anpoca ALRS RX nonn. 0,82 1,50 83% ow 5964 0,8% 31% 6,7% -19,3% 17,9% 3,1% -15,9% 45 38 39 34
Pycan 486 HK  rouk. gonn 28 47 67% N 5508 0,7% 21% 11,1% -18,6% 47,3% 5,7% 46,2% 32 38 38 48
HAMK NLMK LI fonn. 1.1 20,5 85% ow 6652 28% -1.8% 1.5% -14,6% -15,3% 9,8% 3,3% 85 66 49 42
Espas EVRLN  Gput.nexc 84,7 120,0 42% N 1813 53% 54% 24% -14% -40,3% 0,1% -45,2% 79 37 39 34
CesepcTanb SVST LI nonn. 13 135 20% ow 9433 3,5% 0,6% 42% 4.8% 17,4% 4,3% 23,7% 938 87 53 50
MMK MMK LI oonn. 43 47 10% ow 3679 11% -3.2% -1.8% 6,2% 26,6% -13,3% 78,3% nla 138 49 42
Polyus Gold PGILLN nonn. 30 32 9% N 8961 0,4% 0,3% 24% 3.3% 104% 2,1% 7.2% 136 155 82 9.1
Polymetal POLY LN nonn. 89 93 5% N 3734 37% 0,9% -1,8% 29,6% 9,9% 0,9% 0,6% 97 100 6,7 72
Nordgold NORD LI nonn. 30 ulr ulr 1095 1,0% 1,7% 11,1% 0,3% 100,0% 24% 96,7%

Pacnapckas RASP RX oonn. 0,57 ufr ufr 397 0,3% 1,0% 1.2% 0,9% 69,6% 21% 60,7%

TMK TMKS LI nonn. 37 ulr ulr 905 -1.4% 4,0% 5.8% 2.8% -40,3% 2,1% 57,3%

Wntep PAO IRAO RX py6. 122 1,50 23% ow 1947 -1,6% 2,0% 22% 10,2% 329% 0.1% 71,5% 52 52 26 26
Pyclapo HYDRRX py6. 0,59 050  -16% N 3506 27% 1,1% 1.3% 11.3% -11,8% 8,7% 9,7% 63 49 58 58
Oork-2 OGKB RX py6. 0,22 ulr ur 367 38% 24% 38% 9,0% 17.2% 0,7% 35,1%

3.0H Poccus EONRRX py6. 313 ulr ulr 3014 0,5% 1,6% 7.8% 17,2% 22,8% 3,1% 37,3%

Hen Poceus ENRURX py6. 0,76 ulr ulr 408 0,8% 4,6% 3,7% 6,7% -10,2% -3,1% 2.2%

OCK FEES RX py6. 0,063 0,060 5% N 1221 29% 1,8% 56% 0,9% 17.2% 14% 38,0% 19 19 32 32
Poccuiickue Cetu, 06. RSTIRX py6. 0,46 0,45 1% N 1122 24% 18% 82% 0.4% -11,6% 0,6% 9.9% 16 16 41 41
Poccuiickue CeTw, npus. RSTIP RX pyb. 0,56 ulr ulr 18 2,1% -3,9% 11,1% 14,9% 1,3% 6,0% 0,5%

MO3CK MSRS RX py6. 0,80 0,90 13% N 594 0,6% 0,5% 1,0% -3.3% -18,6% -3,3% -36,2% 41 41 31 31
MPCK Lientpa MRKC RX py6. 0,20 0,22 1% N 128 26% 0,0% 4,8% 9,2% 21,0% -1,3% 21,6% nm nm 4.1 41
MPCK Lienpa v Mpusonxbst MRKP RX py6. 0,063 0,070 1% N 109 1,5% 2,5% 5.4% 9,3% -36,9% 4,4% 34,7% nm nm 37 37
MPCK Bonru MRKV RX py6. 0,020 0,025 26% N 54 29% 0,5% 73% -8,6% -124% 0,5% -29,0% nm nm 21 21
MPCK Ypana MRKU RX py6. 0,100 0073 2% N 133 31% 53% 19,0% 48,9% 70,5% 83% 62,8% nm nm 36 36
MPCK Cesepo-3anaga MRKZ RX py6. 0,028 ur ufr 40 1,9% 2.2% 3,0% 4,2% 7,0% 11% 87%

JleHaHepro, 06. LSNG RX py6. 248 2,30 % N 63 0,6% -1,2% 41% 5,3% 13,8% 4,1% 4.7% 13 13 21 21
JleHanepro, npuB. LSNGP RX pyb. 12,00 ulr ulr 17 0,0% 0,0% 1,7% 4,4% 7,0% 0,8% 71%

MPCK Cubnpu MRKS RX py6. 0,052 ulr ulr 75 0,0% 2.8% 2.8% 1,0% 42,0% 3,7% 42,2%

KyGaHbaHepro KUBE RX py6. 47,10 ulr ulr 204 0,0% 4,9% 9,6% 1,7% -12,1% 1,1% 9,8%

MPCK tOra MRKY RX py6. 0,033 0030  -10% N 25 1,5% 0,3% 25% 25% 9,2% 24% 7.9% nm nm 49 49
MPCK CesepHoro Kaskasa MRKK RX py6. 12,65 ulr ulr 30 29% 2,1% -5,6% -13,7% -12,2% 4,5% 4,6%

AOK"Cuctema" SSALI ponn. 66 90 36% ow 3189 54% 33% 8.8% -13.8% 11,8% 4.9% 26,9% 74 6,6 44 42
Annexc YNDX US nonn. 172 192 12% ow 5468 5,5% 1,7% 26,8% 44,1% -33,3% 6,6% -4,5% 328 289 180 155
MeradoH MFONLI nonn. 14,9 16,0 8% ow 9207 24% 104% 18,3% 12,9% -33,3% 14,7% 7.8% 128 126 53 51
MTC MBT US nonn. 73 12,0 63% ow 7584 4,6% 15,1% 4,6% 5,1% 44,4% 4,4% 2,2% 75 71 39 37
VimpelCom Ltd VIP US fonn. 37 ulr ulr 6465 1,9% 54% 12,4% -29,6% -36,0% 2,7% -11,9%

Mail.ru MAILLI nonn. 23 220 1% uw 4897 4,5% 14,7% 16,2% 26,8% 11% 14,1% 36,5% 203 229 174 146
PocTenexom o6. RTKMRX py6. 93,7 1120 20% ow 3685 3,0% 33% 4,3% 13,6% -13,4% 0.2% 7.7%

PocTenexom npvs. RTKMP RX py6. 64,0 758 19% ow 205 2,7% 4,0% 84% 14,2% 94% 43% 12,0%

QWI QWIUS nonn. 193 325 69% ow 1237 0,9% 3,2% 2.8% -26,1% -32,9% 11,9% 4,7% 266 215 103 85
Aspocnor AFLT RX py6. 571 55,0 4% ow 969 4,0% 6,7% 18,7% 43,1% 43,1% 16,5% 71% 82 34 53 36
HMTN NCSP LI nonn. 4,0 ulr ulr 1017 70% 7.0% 14,0% 20,2% 44,0% 10,9% 99,0%

TpaHCKOHTeilHep TRCNLI nonn. 50 ulr ulr 694 0,0% 24.9% 24.9% 31,5% 13,5% 24.9% 13,5%

Globaltrans GLTRLI nonn. 47 40  -15% N 845 2,7% 24% 51% 21,5% -32,3% 12,1% 6,3% 194 145 54 53
FESCO FESHRX py6. 29 ulr ulr 128 2% 6,0% 5,6% 8,0% 8,1% 71% 14%

Global Ports GLPRLI oonn. 4,0 ulr ulr 766 -34% 3.4% -14,7% 21,4% 25,7% 89% 63,3%

Ypankanuit URKALI fonn. 13,0 15,5 19% uw 7640 33% 73% 1,1% -12,0% -3,6% 8.2% 10,4% 8,0 72 6,1 57
®ocarpo PHORLI nonn. 136 175 29% ow 5284 0,7% 1,9% 0,4% 6,2% 26,5% 0.7% 33,3% 56 6,3 48 50
AKpoH AKRNRX py6. 3015 1568  -48% N 1867 0,2% 1,3% 2,0% 10,0% 109,2% 27% 67,6% 37 33 32 30
X5 Retail Group FIVELI fonn. 211 ulr ulr 5730 29% -14% 7% 234% 17,9% 1,9% 73,0%

Marnut MGNT LI nonn. 446 ulr ulr 21064 -1,0% 0,7% -124% -8,8% 254% 21% -1,9%

vk DIXY RX py6. 3121 ufr ufr 595 0,0% 0,7% 8,7% 2,6% -26,2% 5,3% -13.2%

O'Ket OKEY LI nonn. 22 ulr ulr 580 1,2% 1.2% -1,6% 21% 61,5% 2,6% -50,9%

| DUHAHCOBBIN CEKTOP PIE15 PIE 16 P/BV 15 P/BV 16|
Cbepbatk 06. SBERRX py6. 104,0 820  21% N 34294 1,46% 10,64% 19,44% 45,45% 40,73% 14,88% 89,44% 124 58 10 09
CbepbaHk npus. SBERP RX py6. 76,1 615  -19% N 1162 1,5% 127% 15,7% 47,3% 42,2% 1.1% 101,9%

BTB AO VTBRRX py6. 0,076 0024 68% uw 15066 0,20% 0,13% 1,08% 9,76% 73,11% 5,18% 13,58% - 258 14 13
Bank «dK OTkpbiThe» OFCB RX py6. 1274 ulr ulr 2799 0,3% -11% 1,2% 14,1% 23,1% -1,3% 97%

Bank Cank-Tetepbypr 06. BSPB RX py6. 39,6 318  -20% N 266 2,99% 4,35% 7.18% 2,73% 13,98% 4,35% 61,76% 90 37 03 03
Bo3poxaeHue 06. VZRZ RX py6. 605 28 62% uw 219 0.7% -1,6% 1,7% 11,0% 454% 0.8% 47,2% 347 94 06 06
Bo3poxaeHue npys. VZRZP RX py6. 177,0 910  49% N 4 0,56% -10,61% 6,63% -13,45% 94,51% 9,60% 151,06%

Mockosckas Bupxa MOEX RX py6. 935 99,6 % ow 3254 -1,0% 2,8% 8,3% 25,8% 54,6% 41% 58,3% 19 102 21 19

OW — JIYYLLIE PbIHKA
UW — XY)KE PbIHKA
N — 10 PbIHKY

u/r — Ha nepecmompe

MemoyHuk: daHHble komnaHul, Bloomberg
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KAJIEHJIAPb KOPIIOPATHUBHBIX COBBITUI

OATA COBbITUE NEPUOO
20.11.15 Ounkcu: pmHaHcoBble pedynbTatbl no MCPO 3K15
23.11.15 Ypankanui: dmHaHcoBble pesynbtaTtel no MCOO 3K15
23.11.15 Fasnpom HedTb: hrHaHCcoBbIE pe3ynbTaThl o MCHO 3K15

23-27.11.15 BaHk "CaHkT-lMeTepbypr": puHaHcoBble peaynbTathl no MCHO IM15

23-27.11.15 Nordgold: dumHaHcoBble pesynbTaThl o MCHO 3K15
24.11.15 BawHedTb: prHaHcoBble pe3ynbTathl no MCPO 3K15
24.11.15 Bank "Bo3poxaeHue": duHaHcoBble pesynbTaTel no MCOO 9M15
25.11.15 A®DK «Cuctemar: puHaHcoBble pe3dynbtatbl no MCHPO 3K15
25.11.15 C6epb6aHk: hrHaHcoBble pe3dynbTaTbl o MCHOO IM15
25.11.15 Anpoca: dumHaHcosble pesynbtaTtbl no MCOO 3K15
27.11.15 F'pynna «MHTep PAO»: dpnHaHcoBble pe3ynbTaTbl No MCHO 9IM15

27-30.11.15 HMTN: dpuHaHcoBble pesynbTathl no MCHO 3K15
30.11.15 NYKOWN: couHaHcoBble pesynbTaTthl o US GAAP 3K15
30.11.15 AspodnoT: puHaHcoBble pe3ynbTatbl o MCPO 3K15
09.12.15 MarHuT: onepauunoHHble pe3ynbTaThbl HOsI6Pb
15.12.15 Pycl'mapo: drHaHcoBble pesynbTatel no MCOO IM15
nekabpb PocHedTb: dmHaHcoBble pedynbTaThl o MCHO 3K15
18.01.16 M.Bupeo: onepauyvoHHble pesynbTaTbl 2015

UcmouHuk: aHHble KomnaHud, Bloomberg
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BAYKHBIE CObbITHA, HOABPb

IMH BT CP qT nT
» Cammut G20 B » CLIA: NNy » Cammut ATOC Ha » Cammut ATOC Ha
1 6 Typuww, BCTpeya (okT6pPb) 1 8 dunnnnuHax, 1 9 dununnuHax, 2 0
nuepos Poccm u BCTpeYa Nnuaepos BCTPeYa Nnuaepos
Knras Poccum n Kutas Poceumn n Kutas
» CLUA: uHpekc » CLUA: 3akasbl Ha
2 3 24 noTpebuTensckon 2 5 ToBapbl 2 6 2 7
YBEPEHHOCTU ANUTENBHOTO
» CLUA: BBI13K15 nonb30BaHNs
» WpaH: Buaut » CLIA:
B.MyTuHa pacxopibl/aoxobl
HaceneHs
30 » EC Buaut 1 » Kuraii: PMI, 2 » EC: knioyeBas 3 » EC: BBl 3K15 4 » CLUA: ypoBeHb
B.MyTuHa BO Caixin PMI craska ELIB, PPl (npepBapuT. 6GeapaboTuLibl
®paHumio Ha » CLUA: PMI oLeHKa) (HosGpb), canbao
CaMMuT no » EC: PMI, ypoeHb TOProBoro
Knumary 6espaboTuLibl 3a 6anaHca
» MB®: npumer HOsIBPb » nasa ®PC [x.
peLLeHme o (puHanbHas VenneH BbicTynut
BKMo4eH RMB 8 OLieHKa) nepesa KOMUTETOM
kopauHy SDR 110 (PMHAHCOBbLIM
ycnyram B
BalunHrToHe

» MpasgHuku
P BaxHble cobbITUs

[enapmame+Hm aHanu3sa
PbIHOYHOU KOHBIOHKMYPbI

8 » Kwuraii: canbgo
TOProBOro
6anaHca (Hos6pb)

9

» Kurait: CPI, PPI

10

11 » PO: pewerve b
10 KNK4EBOM

cTaBKke

CLUA: nHpekc

9KOHOMMUYECKUX

HacTpoeHuit

(Muumran)

v

» Kuraii: canbgo

TOProBOro
6anaHca (okTs6pb)
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‘ [A3MPOMBAHK

117420, r. Mocksa, yn. HameTkuHa, 16, cTp. 1. Ocpuc: yn. Koposui Ban, 7

JenapTaMeHT aHa/IM3a PbIHOYHON KOHBIOHKTYPBI

+7 (495) 983 18 00
TIPOJIAYKA UHCTPYMEHTOB ®OH/I0BOI0 PhIHKA TPOJIAXKA JJO/ITOBBIX UHCTPYMEHTOB
+7 (495) 988 23 75 +7 (495) 983 18 80
TOPIOBJIl HA ®OH/I0BOM PHIHKE TOPIOBJIS HA JO/ITOBOM PBIHKE
+7 (495) 988 24 10 +7 (499) 271 9104

Copyright © 2003 - 2015. «Fa3npombank» (AkuuoHepHoe obuiecTBo). Bee NpaBa 3awuLyeHbl

[laHHbI OTYET NOArOTOBMEH aHanMTUKkami «asnpombaHkay (AkuvoHepHoro obliectea) (aanee — M6 (AO)) Ha ocHoBe MyBMMYHBIX MUCTOYHWKOB, 3aclyXWBalOWWX, HA Haw B3rnsa, Aosepus, opHako MMB (AO) He
OCYLLECTBMSIET NPOBEPKY MPEACTABNEHHbIX B 3TUX UCTOYHMKAX AAHHBIX 11 HE HECET OTBETCTBEHHOCTU 33 WX TOYHOCTb U MOMHOTY. [MpeacTaBneHHble B OTYETE MHEHUS U CYXOEHUS OTPaXaloT TOMbKO NUYHYI0 TOYKY 3peHnst
aHanuTUKOB OTHOCKTENBHO (DMHAHCOBBLIX MHCTPYMEHTOB, SMUTEHTOB, ONUCHIBAEMbIX COBLITUI 1 aHanu3upyembix cutyaumit. MieHue I (AO) MOXeT OTNNYaTLCS OT MHEHUs aHanuTkoB. OT4YET COOTBETCTBYET AaTe ero
ny6nuKaLun 1 MOXeT U3MeHSTbCS §e3 npeaynpexaeHns, B TOM YUCre B CBSI3N C NOSBNIEHUEM HOBbIX KOPMOPATUBHBIX U PbIHOYHBIX AaHHbIX. [T1B (AO) He 0bsizaH 0GHOBNATL, M3MEHSTL AW ONONHSTL AaHHbIA OTYET UK
YBELOMNATL KOro-nnbo 06 aToM. AHanuTUYeckve MaTepuatbl Mo AMUTEHTaM, (OUHAHCOBBIM PbiHKaM U (OMHAHCOBBIM MHCTPYMEHTaM, COAEpXKaLLMecs B OTYETe, He MpeTeHayloT Ha nonHoTy. MHdopmauws, cofepxaluascs B
[aHHOM OTYeTe UMK MPUNMOXEHUSIX K HEMY, NMPEACTaBNSETCH MCKMIOUUTENbHO B MH(OPMALMOHHBIX LENsX U He SBNAETCS COBETOM, PEKOMEHAaLMeid, NPeANOXeHNeM KynuTb UK NpodaTh LieHHble Bymarn unu uHble
(DUHAHCOBbIE MHCTPYMEHTBI, OPEPTOl UMK PEeKNnamoil, ECIM MHOE NPSMO HE YKa3aHO B HACTOSLLEM OTYETE WNK MPUMOXEHUSX K HEMy. DUHAHCOBbIE WHCTPYMEHTbI, YMOMUHAEMble B [AHHOM OT4eTe, MOryT ObiTb He
NOAXOASLUMMYU MHCTPYMEHTaMI MHBECTUPOBAHUS ANt OnpeaerneHHbIX MHBECTOpoB. OTYET MOXET cofiepkaTb MH(OPMALMIO O (UHAHCOBbIX MHCTPYMEHTaX, HEAOCTYMHbIX ANst MOKYMKY I MPOAAXy HEMPOhECCHOHAMbHBIMM
y4acTHUKamm pbiHka. OTHYET He MOXET CryXUTb OCHOBAHUEM ISt MPUHSITIS MHBECTULIMOHHBIX PELUEHMIA. IHBECTOPbI JOMKHBI MPUHIMATb MHBECTULIMOHHBIE PELLEHISt CAMOCTOSITEMNbHO, MPUBMEKast COBCTBEHHbIX HE3ABUCUMBIX
KOHCYNbTAHTOB, €CMN COMTYT 3T0 HeobXxoAuMbIM. Hu aHanutuki, Hu [TIB (AO) He HecyT OTBETCTBEHHOCTb 3a AEMCTBIS, COBEPLUEHHbIE HA OCHOBE M3NOXEHHO! B 3TOM oT4eTe MHopmauum. M6 (AO) umnu ero coTpyaHUKA
MOTYT MMeTb OTKPbITbIE MO3NLIM, OCYLLECTBMSTL ONepaLyin C LieHHbIMM Gymaramin nu (pUHAHCOBBIMM MHCTPYMEHTaMM, BbICTYNaTb MapKeT-MelikepoM, areHTOM OpraHM3aTopoM, aHAeppaiTepoM, KOHCYNbTaHTOM WA
KPeaUTOpOM AMUTEHTA LieHHbIX ByMar unu (puHaHCOBbIX MHCTPYMEHTOB, YNIOMSIHYTbIX B HACTOSILLIEM OTYETE.






